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DQG LQWHQVLW\ RI LQWHUFRQQHFWLYLW\ EH\RQG SROLWLFDO DQG JHRJUDSKLFDO ERXQGDULHV 3URFHHGLQJV LQ D UHJLRQ DUH EHFRPLQJ
LQFUHDVLQJO\LPSRUWDQWIRULQGLYLGXDOVDQGVRFLHWLHVUHJDUGOHVVRIWKHLUJHRJUDSKLFDOGLVWDQFH7KHFXUUHQWIRUPRIJOREDOL]DWLRQ
H[KLELWVGHQVHDQGPXOWLSOHZHDYHVRIFRQQHFWLYLW\FKDUDFWHUL]HGE\DQXQSUHFHGHQWHGLQVWLWXWLRQDOL]DWLRQ$VLJQLILFDQWUROHLQ






















7KH IDLOXUHV DQG ZHDNQHVVHV RI UDSLG JOREDOL]DWLRQ WULJJHUHG GHEDWH RQ WKH LVVXH RI HFRQRPLF JRYHUQDQFH DV LW




HFRQRPLF JRYHUQDQFH LV FRQFHUQHG D FUXFLDO TXHVWLRQ UDLVHG UHODWHV WR WKH SULPDU\ REMHFWLYH VHUYHG E\ WKLV
DGPLQLVWUDWLRQPHFKDQLVPDQGWKHUROHLWZLOOSOD\LQVKDSLQJQDWLRQDOSROLFLHV






FRPPXQLVP DQG WKH SUHYDOHQFH RI WKH QHROLEHUDOPRGHO WKH REMHFWLYH FKDQJHG$FFRUGLQJ WR WKH QHZ GRPLQDQW
LGHRORJ\ WKH JRYHUQDQFH REMHFWLYH VKRXOG EH WR GHIHQG WKH SULQFLSOHV RI WKHPDUNHW DQG JRYHUQDQFH LQVLGH DQG
RXWVLGHVWDWHVKDGWREHEDVHGRQWKHYDOXHVRIQHRFODVVLFDOHFRQRPLFV
 $OWKRXJK WKH GHYHORSPHQWV LQ WKH JOREDO HFRQRP\ TXHVWLRQHG LWV HIIHFWLYHQHVV WKLV DSSURDFK LV VWLOO
UHPDLQLQJ GRPLQDQW HYHQ WRGD\+RZHYHU WKH G\VIXQFWLRQV WKDW DULVHPRUH IUHTXHQWO\ DQGZLWK JUHDWHU LQWHQVLW\
SRVHWKHFUXFLDOTXHVWLRQRIFKDQJLQJDQGUHFRQVLGHULQJLWVSULQFLSOHVDQGRSHUDWLRQV
 7KLVSDSHUZLOOH[DPLQHWKHFRXUVHIURPJOREDOL]DWLRQWRK\SHUJOREDOL]DWLRQWKURXJKWKHRSHUDWLRQRIWKH
JOREDO HFRQRPLF V\VWHP ZKHUHDV LW ZLOO DOVR H[SORUH WKH UROH SOD\HG E\ WKH %UHWWRQ:RRGV LQVWLWXWLRQV LQ WKLV
SURFHVV

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 7+(&21&(372)*/2%$/,=$7,21
7KHGHILQLWLRQRIJOREDOL]DWLRQKDVFDXVHGKHDWHGGHEDWHDPRQJVFKRODUVZKLFKVWLOOUHPDLQVLQFRQFOXVLYH7KHUHLV
QR XQLYHUVDOO\ DFFHSWDEOH GHILQLWLRQ RI WKH FRQFHSW DQG WKH SURFHVV RI JOREDOL]DWLRQ DV LWV FRQWHQW KDV QRW EHHQ
VXIILFLHQWO\ GHILQHG $V 1HJUHSRQWL'HOLYDQLV FKDUDFWHULVWLFDOO\ UHSRUWV   µ EHFDXVH LW PHDQV QRWKLQJ
VSHFLILFLWFDQDVVHUWFODLPVIRUHYHU\WKLQJ¶
 7KHHIIRUWWRDQDO\]HJOREDOL]DWLRQPHHWVWZRNH\FKDOOHQJHV2QHUHODWHVWRWKHWKHRU\RILQWHUSUHWLQJWKH
SKHQRPHQRQ DQG WKH RWKHU WR WKH FRPSOH[LW\ RI WKH SKHQRPHQRQ LWVHOI 6WDUWLQJ IURP GLIIHUHQW WKHRUHWLFDO
DSSURDFKHVZKDWDULVHVLVDYDULHW\RIDQDO\]HVRIWHQFRQIOLFWLQJWRRQHDQRWKHU%D\OLV6PLWKDQG2ZHQV
2WKHUDSSURDFKHVKLJKOLJKWWKHFXOWXUDOIHDWXUHVRIWKHSURFHVV5REHUWVRQRWKHUVWKHVRFLDOLPSDFWV*LGGHQV




 'LIIHUHQW DSSURDFKHV WKHRULHV RI DQDO\VLV DQG LQWHUSUHWDWLRQ RI WKH SKHQRPHQRQ LWV FRQFHSW DQG
FKDUDFWHULVWLFVFRQWULEXWH WRFUHDWLQJQRWPHUHO\GLIIHUHQW LQWHUSUHWDWLRQVRI WKHVDPHZRUOGJOREDOL]DWLRQEXW WKH
IRUPDWLRQRIGLIIHUHQWZRUOGV
 'XH WR WKHYDJXHQHVVVXUURXQGLQJ LWJOREDOL]DWLRQFDQQRWEHHVWLPDWHGHIILFLHQWO\DVDZKROHFRQGLWLRQ




WR H[SODLQ LW 7KH DEVHQFH RI D WKHRUHWLFDO IUDPHZRUN UHLQIRUFHV WKH GLIILFXOW\ WR DQDO\]H DQG LQWHUSUHW WKH
SKHQRPHQRQ
 ,W LV WUXH WKDW LW LV QRW D QHZO\DSSHDULQJ LQWHUQDWLRQDO V\VWHP DW OHDVW DV IDU DV WKH SDUW RI WUDGH
OLEHUDOL]DWLRQLVFRQFHUQHG:LWKVRPHYDULDWLRQVLWFRQVWLWXWHVDUHSHWLWLRQRISUHYLRXVHIIRUWVZLWKZKLFKLWEHDUV




LQWHUQDWLRQDO HFRQRP\ +RZHYHU ::, KDOWHG WKH HDUO\ YHUVLRQ RI JOREDOL]DWLRQ DQG WKH LQWHUZDU \HDUV ZHUH
SUHYDLOHGE\HFRQRPLFQDWLRQDOLVPZLWKEDUULHUVRQWUDGHDQGWUDYHO
 6LQFH WKH HQG RI ::,, D JUDGXDO UHRSHQLQJ RI WKH LQWHUQDWLRQDO HFRQRP\ DQG D VWUHQJWKHQLQJ RI
LQWHUQDWLRQDO LQVWLWXWLRQV KDV EHHQ REVHUYHG:LWK WKH %UHWWRQ:RRGV LQVWLWXWLRQV DQG WKH *$77 SLRQHHULQJ WKLV
SURFHGXUHDµVKDOORZ
JOREDOL]DWLRQV\VWHPZDVHVWDEOLVKHGWKDWLVDJOREDOL]DWLRQWKDWSURPRWHGHFRQRPLFJURZWK





JOREDOL]DWLRQZKLFK SUHYDLOHG DIWHU WKH FROODSVH RI WKH 6RYLHW8QLRQ DQG WKH LQWHJUDWLRQ RI&KLQD LQWR WKH JOREDO
HFRQRP\ KDV EHHQ RSHUDWLQJ WKURXJK WKH LPSOHPHQWDWLRQ RI LGHQWLFDO SROLFLHV DW DQ LQWHUQDWLRQDO OHYHO ZKLFK







ODERU DPRQJ FRXQWULHV WKDW LV XQGHUZD\ 7KHLU VSDFH WLPH DQG RSHUDWLRQ DUH GHFRQVWUXFWHG DQG UHV\QWKHVL]HG LQ
SRVWPRGHUQVRFLHW\DQGLQWKHFRQWH[WRIJOREDOL]DWLRQ













IRUPRIK\SHUJOREDOL]DWLRQ&DSLWDODVDSULQFLSDOO\VRFLDOHFRQRPLFUHODWLRQVKLS LVJOREDO LQQDWXUHGHVSLWH WKH
IDFWWKDWWKHQDWLRQVWDWHFRQVWLWXWHGLWVSULYLOHJHGDUHDRIDFFXPXODWLRQDQGFRQVROLGDWLRQ,WVQHHGIRUQHZPDUNHWV
QHZILHOGVRIDFWLYLW\DQGSURILWVLQHYLWDEO\OHGWRWKHJOREDOL]DWLRQRIHFRQRPLFDFWLYLW\
 7KH VWUHQJWKHQLQJ RI LQWHUQDWLRQDO WUDGH LQWHUQDWLRQDO ILQDQFLDO PDUNHWV DQG JOREDO ILQDQFLDO LQVWLWXWLRQV
FUHDWHGDFRQWH[WRIVSUHDGLQJIORZVWRROVDQGWHFKQLTXHVLQDQLQFUHDVLQJO\LQWHUFRQQHFWHGHQYLURQPHQWRIDFWLRQ
SURGXFWLRQGHYHORSPHQWDQGGLVWULEXWLRQ7KH LPSUHVVLYHGHYHORSPHQWRI ILQDQFLDOJOREDOL]DWLRQZKLFK LVFOHDUO\
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WUDFHG LQ WKH 
V  DIWHU WKH RSHQLQJ RI QDWLRQDO ERUGHUV DQG WKH ORRVHQLQJ RI ILQDQFLDO FRQWUROV LQ GHYHORSHG
FRXQWULHVOHGWRWKHDEVROXWHLQWHUGHSHQGHQFHRIQDWLRQDOPRQHWDU\V\VWHPVDQGILQDQFLDOPDUNHWV
 *OREDOL]DWLRQ GRHV QRW HOLPLQDWH WKH VRYHUHLJQ VWDWH ,Q WKH QHZ VFHQH WKDW LV EHLQJ IRUPHG D µJOREDO
SROLF\¶ LV HPHUJLQJ ZLWKLQ ZKLFK WKH WUDGLWLRQDO GLVWLQFWLRQ EHWZHHQ LQWHUQDO DQG LQWHUQDWLRQDO DIIDLUV JUDGXDOO\
ZHDNHQV&RQVHTXHQWO\SROLF\HYHU\ZKHUHVHHPVWREHUHODWHGWRWKDWSUHYDLOLQJRQHLQWKHUHVWRIWKHZRUOG+HOG
	0FJUHZ
 ,QWKHKLVWRULFHUDZHDUHJRLQJ WKURXJKDGHFLVLYHFKDQJHLV WDNLQJSODFHLQFRPSDULVRQZLWKWKHSHULRG
EHIRUHWKH::,7KHGLYLGLQJOLQHVEHWZHHQGRPHVWLFDQGIRUHLJQLQWHUQDWLRQDODQGORFDOWKHLQVLGHDQGWKHRXWVLGH
RI WKH QDWLRQVWDWH LV EHFRPLQJ PRUH DQG PRUH SHUSOH[HG 5HDOLW\ EHFRPHV HYHQ PRUH FRQIXVLQJ :H DUH
H[SHULHQFLQJ WKH HUD RI K\SHUJOREDOL]DWLRQ DW OHDVW LQ HFRQRPLF WHUPV*UDGXDOO\ZKDW EHFRPHV QRWLFHDEOH LV D
GHWHUULWRULDOL]DWLRQ RI DFWLYLWLHV ZKLFK DUH QRW RUJDQL]HG QRZ RQ WKH EDVLV RI ERUGHUV 7KH WHUULWRULDO RU QDWLRQDO
ERXQGDULHV QR ORQJHU FRQVWLWXWH µQDWXUDO¶ OLPLWV RI HFRQRPLF FKRLFHV DQG SROLWLFDO GHFLVLRQV HYHQ LI WKHVH DUH





SRZHU DQG DXWKRULW\ DW DQ LQWHUQDWLRQDO OHYHO DQG LW LV QRW OLPLWHG E\ WHUULWRULDO ERXQGDULHV 7KHPDMRU FKDOOHQJH
WKRXJK LV WR HQVXUH WKLV VRYHUHLJQW\ ZKLFK LV IUDJPHQWHG DQG GLVWULEXWHG WKURXJK SDUWQHUVKLSV DQG PXOWLODWHUDO
FROODERUDWLRQVWKDWOHDGWRMRLQWFRQILJXUDWLRQRIGHFLVLRQVWKURXJKDMRLQWH[HUFLVHRISXEOLFSRZHUDPRQJQDWLRQDO
VXSUDQDWLRQDO UHJLRQDO JRYHUQPHQWDO DQG QRQJRYHUQPHQWDO SRZHUV3RZHU QR ORQJHU FRQVWLWXWHV DPRQRSRO\RI
VWDWHVEXWLWLVGLIIXVHGWRRWKHUSXEOLFDQGSULYDWHIDFWRUVVXSHUVWDWHDQGVXEVWDWHRQHV
 7KH VWDWH DXWRQRP\ RI D PRQROLWKLF XQLWDU\ VWDWH VXEVLGHV DQG LWV SRVLWLRQ LV WDNHQ E\ WKH LPDJH RI D
GHFHQWUDOL]HGVWDWHZKRVHFRQVWLWXWLYHHQWLWLHVLQWHUDFWZLWKDQGDUHLQWHUGHSHQGHQWXSRQWKHLUFRXQWHUSDUWVRYHUVHDV
6ODXJKWHU  7KH FRQFHSWV µQDWLRQDO¶ DQG µLQWHUQDWLRQDO¶ DUH GLYHUVLILHG DV WKH WHUULWRULDO VWDWH ORVHV LWV
WUDGLWLRQDOPHDQLQJDQGDVDUHVXOWWKHLQWHUQDOSROLF\JHWVLQWHUQDWLRQDOL]HGDQGJOREDOSROLF\EHFRPHVDQLQWHUQDO
DIIDLU6WDWHVGRQRWRSHUDWHDVFORVHGV\VWHPVDQGSROLFLHVDUHQRORQJHUH[FOXVLYHO\QDWLRQDO
 7KHUH DUH FRQIOLFWLQJ WUHQGVIRUFHV ZLWKLQ WKH YHU\ SURFHVV RI JOREDOL]DWLRQ 7KH FDWDFO\VPLF FKDQJHV
UHLQIRUFH ERWK WKH G\QDPLFV RI LQWHJUDWLRQ DQG WKH GLVUXSWLYH WUHQGV LQ WKH V\VWHP 2Q WKH RQH KDQG IRUFHV DUH
UHOHDVHG WKDW FRQWULEXWH WR DQG HQKDQFH WKH LQWHJUDWLRQ RI WKH LQWHUQDWLRQDO V\VWHP ZKLOH RQ WKH RWKHU KDQG WKH
FKDRWLFIRUFHVGHSOR\HGFRQWULEXWHWRPXOWLGLPHQVLRQDOGLVUXSWLYHSUHVVXUHVERWKWRWKHLQWHULRUDQGWKHH[WHULRURI
WKHLQWHUQDWLRQDOV\VWHP$VIDUDVLQWHUQDWLRQDOUHODWLRQVDUHFRQFHUQHGWKHSDUDGR[RIRSSRVLQJIRUFHVFDXVHGE\
WKH FRPSOLFDWHG LQWHUGHSHQGHQFH LQ WKH LQWHUQDWLRQDO VFHQH KDV EHHQ GHVFULEHG E\ WKH WHUP µIUDJPHJUDWLRQ¶ 7KH
WHUPLVDQHRORJLVPFRLQHGE\FRPSRXQGLQJWKHFRQFHSWVIUDJPHQWDWLRQDQGLQWHJUDWLRQ5RVHQDX
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LQHTXDOLWLHV ERWKEHWZHHQ DQGZLWKLQ FRXQWULHV7KH HOLWH RI D FRXQWU\ LQ VXE6DKDUDQ$IULFDPD\EHPXFKPRUH
LQWHJUDWHGDQGEHQHILWHGIURPJOREDOL]DWLRQSURFHVVHVFRPSDUHGWRWKHVRFLDOO\DQGHFRQRPLFDOO\H[FOXGHGRQHVRID










0XOWLODWHUDO UHODWLRQV ZHUH SURPRWHG E\ WKH 86$ UHIOHFWLQJ LWV GHVLUHV DQG LQWHUHVWV ZKLFK LV ZK\ LWV













E\ WKH LQWHUQDWLRQDO HQYLURQPHQW WKH\ FDQQRW HQVXUH DQG JXDUDQWHH RUGHU VHFXULW\ DORQJZLWK MXVWLFH HTXDOLW\
ZLWKRXWLQWHUQDWLRQDORUJDQL]DWLRQ
/LEHUDOLVPSURPRWHGWKHLGHDWKDWLQWHUQDWLRQDOLQVWLWXWLRQVFRXOGHPERG\UROHVDQGDVVXPHUHVSRQVLELOLWLHV
WKDW6WDWHVZHUHQRW DEOH WR LPSOHPHQW7KXV SOXUDOLVPRU OLEHUDO LQVWLWXWLRQDOLVPZDVGHYHORSHGZKLFKZDV WKH
PDLQVWUHDP RI /LEHUDOLVP GXULQJ WKH SRVWZDU SHULRG &RKQ   3OXUDOLVP SURSRVHG DQG SURMHFWHG
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LQWHUQDWLRQDO FRRSHUDWLRQ DV WKH VROXWLRQ IRU WKH SURSHU RSHUDWLRQ RI WKH VWDWHV WKHPVHOYHV WKHLU KDUPRQLRXV
FRH[LVWHQFH DQG HIIHFWLYH LQWHUQDWLRQDO FRRSHUDWLRQ WKDW ZRXOG HQVXUH VHFXULW\ DQG SHDFH 7KHVH SULQFLSOHV ZHUH
HPERGLHG DW D SROLWLFDO OHYHO WKURXJK WKH HVWDEOLVKPHQW RI WKH 81 DQG DW DQ HFRQRPLF OHYHO WKURXJK WKH
HVWDEOLVKPHQWRIWKH%UHWWRQ:RRGV,QVWLWXWLRQVDQGWKH*$77

 7+( 52/( 2) 7+( %5(7721 :22'6 ,167,787,21 ,1 7+( */2%$/ (&2120,&
*29(51$1&(
(FRQRPLFSROLF\UHPDLQVDSROLWLFDOO\DQGVRFLDOO\VHQVLWLYH LVVXHVLQFH LWKDVGLVWULEXWLRQDOFRQVHTXHQFHVRQ WKH
FRXQWULHVDQGFDXVHVIULFWLRQVEHWZHHQWKHYDOXHVDQGLQVWLWXWLRQVRIVWDWHVLQWKHH[WHUQDOHQYLURQPHQW7KLVKDSSHQV
EHFDXVH HFRQRP\ KDV QRW EHHQ DEOH WR EH UHOHDVHG IURP SROLF\ DQG LQ WXUQ SROLF\ KDV QRW EHHQ DEOH WR EH
GLVHQJDJHGIURPHFRQRP\DWOHDVWXSWRQRZDQGSUREDEO\WKLVLVQRWGXHWRKDSSHQLQWKHQHDUIXWXUH7KHZRUOGLV
JRLQJ WKURXJK YDULRXV SHULRGV RI JUHDWHU RU OHVVHU SROLWLFL]DWLRQ RI WKH HFRQRP\ 3ROLWLFL]DWLRQ LQFUHDVHG LQ WKH
LQWHUZDU \HDUV DQG OHG WR SURWHFWLRQLVW SROLFLHV7KH%UHWWRQ:RRGV DJUHHPHQWZDV DPLUDFXORXV DFKLHYHPHQW RI




UHSODFHG E\ IOXFWXDWLQJ H[FKDQJH UDWHV 7KLV HYROXWLRQ ZDV GXH WR WKH IDFW WKDW LQ  WKH 86 DEDQGRQHG WKH
FRQYHUWLELOLW\RIWKHGROODULQWRJROGDQGDORQJZLWKLWWKH%UHWWRQ:RRGVIL[HGH[FKDQJHUDWHVV\VWHP
 'HVSLWHWKHIDFWWKDWWKHUDWLRQDOHEHQHDWKHVWDEOLVKLQJWKHLQVWLWXWLRQVKDVEHHQVLJQLILFDQWO\LQIOXHQFHGE\
WKH LQWHUSUHWDWLRQ JLYHQ E\ WKH (QJOLVK HFRQRPLVW -RKQ 0D\QDUG .H\QHV DERXW WKH UHFHVVLRQ RI WKH V WKH
HYHQWXDOFRQILJXUDWLRQRIWKHLURSHUDWLRQZDVQRWDWULXPSKRI.H\QHVLDQLVPEXWLWZDVDEOHQGLQJRIWKH86DQG
*UHDW %ULWDLQ¶V YLHZV OHDGLQJ WR WKH FUHDWLRQ RI D V\VWHP WKDW FRPELQHG WKH ODLVVH]IDLUH FDSLWDOLVP ZLWK WKH
LQWHUYHQWLRQLVWFDSLWDOLVPQDPHGE\-RKQ5XJJLHDVµFRPSURPLVHRIHPEHGGHGOLEHUDOLVP
5XJJLH
 $FFRUGLQJ WR KLVWRULFDO H[SHULHQFH .H\QHV DQG :KLWH EHOLHYHG WKDW ZKHQ WKH LQWHUQDO QHHGV RI VWDWHV
FODVKHGWKHGLFWDWHVRIWKHJOREDOHFRQRP\WKHLQWHUQDOQHHGVZHUHWRRXWZHLJK%DVHGRQWKLVORJLFWKH\FRQVLGHUHG
LWSUHIHUDEOH WRDFFHSW UHDOLW\DQG WRFUHDWHD V\VWHPZLWK WKHQHFHVVDU\ VDIHJXDUGV5XJJLH  VWDWHV ¶,Q
FRQWUDVW WRWKHHFRQRPLFQDWLRQDOLVPRIWKHV>WKH%UHWWRQ:RRGVUHJLPH@ZDVPXOWLODWHUDOLQFKDUDFWHUDQG





V$V WKHPDLQREMHFWLYHZDV WRPDLQWDLQJOREDODJJUHJDWHGHPDQG WKH,0)ZRXOGZRUN WRZDUGV WKLVGLUHFWLRQ
ZLWKLWVGXDOUROH,WVPRVWLPSRUWDQWUROHZRXOGEHWRGLDJQRVHDQ\FUHHSLQJFULVHVDQGSUHYHQWWKHPZKLOHWKHRWKHU
RQHWRGLUHFWO\DQGHIIHFWLYHO\UHVSRQGWRFULVHVZKHQWKH\FDQQRWEHSUHYHQWHG
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,Q FDVHRI DQ LQWHUYHQWLRQ ILQDQFLDO DVVLVWDQFH DQG WHFKQLFDO VXSSRUW LQ QRZD\PHDQW LPSRVLQJ VSHFLILF
SROLFLHVDQGPHDVXUHVWKDWZRXOGUHSODFHRUPDQLSXODWHLQWHUQDOSROLFLHV7KHLQWHUQDWLRQDOHFRQRPLFSROLF\RXJKW
WR UHVSHFW DQG VHUYH WKH REMHFWLYHV RI GRPHVWLF SROLF\7KHPDUJLQV IRU RSWLRQV DQG YDULDWLRQV WKDWZHUH JUDQWHG
HQDEOHG WKH FRXQWULHV WR IROORZGLIIHUHQW FRXUVHV VHHNLQJ DOWHUQDWLYHVRQ LVVXHV VXFK DV WD[DWLRQZHOIDUH VWDWH RU
ODERU PDUNHW ,Q VSLWH RI WKH IDFW WKDW DOO :HVWHUQ FRXQWULHV ZHUH FRPPLWWHG WR D PDUNHW HFRQRP\ WKH\ KDG
VLJQLILFDQW QDWLRQDOGLIIHUHQFHVDQGZKDWHPHUJHGZDV µYDULDWLHVRIFDSLWDOLVP¶ +DOO	6RVNLFH7KHJRDO
ZDV WR DFKLHYH D ORRVH DUUDQJHPHQW RI LQWHUQDWLRQDO HFRQRPLF UHODWLRQV OHDGLQJ WR D PRGHUDWH VKDOORZ
JOREDOL]DWLRQUDWKHUWKDQDK\SHUJOREDOL]DWLRQGHHSJOREDOL]DWLRQ
/LEHUDOL]DWLRQDQGGHUHJXODWLRQSROLFLHVZHUHSURPRWHGDQGLPSOHPHQWHGWRWKHH[WHQWWKDWWKH\ZRXOGQRW
SRVH VHULRXV FKDOOHQJHV IRU GRPHVWLF EDODQFHV 7KH JOREDO SROLF\ ZDV LQIHULRU WR GRPHVWLF SROLF\ DQG QDWLRQDO
SULRULWLHV DQG WKLV LQIHULRULW\ DFFRXQWHG IRU WKH VXFFHVV LQ SURPRWLQJ LQWHUQDWLRQDO SROLFLHV$V WKLV DSSURDFKZDV
PDWHULDOL]HGVWHSE\VWHS UHVSHFWLQJDQ\ ORFDOSHFXOLDULWLHVZKDWVRHYHU LWGLGQRWHQFRXQWHUVHULRXVREVWDFOHVDQG
UHDFWLRQVWRLWVH[SDQVLRQ






OHG WR WKH VSUHDG RI JOREDOL]DWLRQ DQG D WLPH RI GHYHORSPHQW DQG H[WUDRUGLQDU\ SURJUHVV 'HYHORSPHQW LQ WXUQ
IDFLOLWDWHG JOREDOL]DWLRQ DV LW DVVLVWHG LQ PLWLJDWLQJ WKH GLVWULEXWLRQDO VLGHHIIHFWV QDWLRQDO SROLFLHV SURPRWHG
JOREDOL]DWLRQPDLQO\WKURXJKWUDGHDVDSDUDOOHODFWLRQRIDEURDGHUGHYHORSPHQWSROLF\ZKLOVWSUXGHQWRSHQLQJRI
WKHLUPDUNHWV
 7KH FROODSVH RI WKH %UHWWRQ:RRGV H[FKDQJH UDWH V\VWHP DQG WKH RLO VKRFNV RI WKH V PDUNHG WKH
EHJLQQLQJRIDGLYHUVLILHGW\SHRIJOREDOHFRQRPLFRUJDQL]DWLRQEDVHGRQWKHIUHHPDUNHW7KHQHZHFRQRPLFPRGHO







WKHRU\ZKLOHDW WKHVDPHWLPHFKDQJHVZHUH WDNLQJSODFHZLWKLQ WKH LQVWLWXWLRQV7KHXQLYHUVDOSUHYDOHQFHRI WKH
GRPLQDQWPRGHORI13ǼZKLFKEHFDPHDVWDQGDUGPRGHORIHFRQRPLFGHYHORSPHQWZDVJUDGXDOO\DFFRPSOLVKHG
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7KH13(DGYRFDWHV WKDW LIPDUNHWPHFKDQLVPV DUH VHW IUHH IURPSROLWLFDO LQWHUYHQWLRQV WKH\PD\ DFW DV
UHJXODWRUVFDSDEOHRIFDXVLQJWKHVXFFHVVIXORSHUDWLRQRIWKHHFRQRPLFV\VWHP:KHQWKHVHYLHZVZHUHDGRSWHGE\









SKLORVRSK\ WKURXJKRXW WKH ZRUOG VHHPHG WR EH ILQDOL]HG LQ  XSRQ WKH HVWDEOLVKPHQW RI WKH :RUOG 7UDGH
2UJDQL]DWLRQZKLFKUHSODFHG*$77
7KHDERYHIDFWVFRPELQHGZLWK WKHGRPLQDQFHRI WKHILQDQFLDOVHFWRUPDUNHG WKHEHJLQQLQJRIDK\SHU
JOREDOL]DWLRQ SHULRG ZKLFK DEROLVKHG WKH %UHWWRQ :RRGV FRPSURPLVH 7KH GRPHVWLF HFRQRPLF SULRULWLHV FDPH
VHFRQG DQGZHUH UHOHJDWHG DJDLQVW WKH LQWHUQDWLRQDO WUDGH DQG FDSLWDO7KHJOREDOL]DWLRQ RIPDUNHWV SURGXFWV DQG
FDSLWDOEHFDPHDJRDOLQLWVHOI
7KHFRQFHSWRIGHYHORSPHQWDQGHFRQRPLFSURVSHULW\FRXOGQRORQJHUEHDFKLHYHGZLWKGLYHUJLQJSROLFLHV
$OO VWDWHV KDG WR IROORZ D FRPPRQ OLQH ZKLFK LPSRVHG UHVWULFWLRQ RI WKH ZHOIDUH VWDWH WLJKW ILVFDO SROLF\ VPDOO
SXEOLFVHFWRUSULYDWL]DWLRQDQGGHUHJXODWLRQ$[LRPDWLFDOO\WKHVHZHUHWKHRQO\PHDQVWREHIROORZHGE\FRXQWULHV
LQRUGHUWREHOHGWRIXUWKHUJURZWK9RXWVDE7KHUHZHUHQRRWKHUPHDQVRIDFKLHYLQJWKHREMHFWLYHVDQGWKH
ZRUVWSDUWZDV WKDW WKHVHPHDQVZHUHFRQYHUWHG LQWRDQHQG LQ WKHPVHOYHV6XGGHQO\ LWGLGQRWPDWWHUZKHWKHUD
FRXQWU\GLGQRWZLVKWRIROORZWKLVSROLF\EOHQGLWZDVREOLJHGWRIROORZLW
7KH LQVWLWXWLRQV VWUHQJWKHQHG WKHLU DXGLW RSHUDWLRQE\SURJUHVVLYHO\ LPSRVLQJ WRERUURZLQJ FRXQWULHV QRW
RQO\ORDQWHUPVEXWDOVRµFRQGLWLRQDOLWLHV¶UHJDUGLQJWKHDSSOLFDWLRQRIVSHFLILFPDFURHFRQRPLFSROLFLHV7KHFRQWURO
RI WKH VWUXFWXUDO SROLFLHV DQG WKH ILQDQFLDO VHFWRU KDYH VLQFH EHFRPH DQ LQWHJUDO SDUW RI WKHLU FUHGLW SROLF\ DQG
JUDGXDOO\WKHFRPSOH[LW\WKHFRQWH[WDQGWKHILHOGVRIµFRQGLWLRQDOLWLHV¶LQFUHDVHGVLJQLILFDQWO\SDUWLFXODUO\DIWHUWKH
FRRSHUDWLRQRIWKHLQVWLWXWLRQVZLWKORZLQFRPHFRXQWULHVDQGXQGHUWUDQVLWLRQVWDWHV7KHUHVXOWRIWKLVWDFWLFZDVWKH
LGHQWLILFDWLRQ RI ORDQV ZLWK LPSRVLQJ µFRQGLWLRQDOLWLHV¶ ZKRVH IHDVLELOLW\ DQG HIIHFWLYHQHVV KDV EHHQ TXHVWLRQHG
9RXWVD
7KH DJJUHVVLYH SROLFLHV ZKLFK ZHUH DGRSWHG SURPRWHG K\SHUJOREDOL]DWLRQ ZKLFK UHSODFHG WKH
µFRPSURPLVH RI HPEHGGHG OLEHUDOLVP¶ DQG JOREDO UXOHV ZHUH FRQYHUWHG LQWR GRPHVWLF RQHV 7KH %UHWWRQ:RRGV
LQVWLWXWLRQV FHDVHG WR RSHUDWH ZLWKLQ WKH SKLORVRSK\ XQGHUO\LQJ WKHLU HVWDEOLVKPHQW DEDQGRQHG WKH SULQFLSOHV RI
OLEHUDOLVP DQG WXUQHG LQWR EDVWLRQV RI K\SHUJOREDOL]DWLRQ IROORZLQJ SROLFLHV ZKLFK FRXOG EH LQWHUSUHWHG E\
:DOOHUVWHLQ
VZRUOGV\VWHPWKHRU\9RXWVDD




,QLWLDOO\PDQ\ FRXQWULHV ZDQWHG WR YROXQWDULO\ IROORZ WKH QHZ HFRQRPLF GRFWULQH WKDW SURPLVHG JUHDWHU
SURVSHULW\DQGVXFFHVV7KHEHJLQQLQJZDVPDGHE\GHYHORSLQJFRXQWULHVZKLFKEHOLHYHG WKDW LI WKH\DGRSWHG WKH
QHZSROLF\PHDVXUHVWKH\ZRXOGDWWUDFWIRUHLJQLQYHVWPHQWDQGVWUHQJWKHQWKHLUH[SRUWSRWHQWLDO




7KH FRPSOHWH OLEHUDOL]DWLRQ RI JOREDO WUDGH XQGHU WKH JXLGDQFH RI WKH:72 GLG QRW EHQHILW HYHU\RQH
LQYROYHG([FHSWIRUWKHLQGXELWDEOHDGYDQWDJHVIRUVRPHPDLQO\LQGXVWULDOL]HGFRXQWULHVPDQ\RWKHUVZHUHVHYHUHO\
LQIOLFWHG ZLWK WKHLU GRPHVWLF SURGXFWLRQ LQFXUULQJ VHYHUH SUHVVXUHV 7KLV OHG WR HLWKHU GHLQGXVWULDOLVDWLRQ RU
UHSODFHPHQWRIGRPHVWLFSURGXFWLRQZLWKFKHDSH[SRUWLQGXVWULHV
 ([SRVXUHWRJOREDOFKDOOHQJHVLQDQHUDRIJHQHUDOL]HGFXWVLQSXEOLFH[SHQGLWXUHVDQGVWDWHOLPLWDWLRQOHGWR
VKULQNDJHRIVRFLDOSURWHFWLRQSURYLVLRQVH[FHVVLYHH[SRVXUH WR LQWHUQDWLRQDO ULVNVDQG LQDELOLW\ WRH[HUFLVH VRFLDO
SROLF\ %HFN$VD UHVXOWZKDWZDV IRUPHGZDVD WUDQVQDWLRQDO KHWHURJHQHRXVDQGPXOWLIURQWPRYHPHQW
ZKLFKGHVSLWHSDUWLDOGLIIHUHQWLDWLRQVWDNHVVLGHDJDLQVWJOREDOL]DWLRQE\SURMHFWLQJLWVULJKWV
 7KH  $VLDQ FULVLV WKH FROODSVH RI WKH µ$VLDQ 0LUDFOH¶ VKRZHG WKDW D WRR UDSLG OLEHUDOL]DWLRQ RI
ILQDQFLDO DQG FDSLWDO PDUNHWV PD\ LQIOLFW RQ QDWLRQDO HFRQRPLHV ZKLFK ZLOO SURYH YXOQHUDEOH WR WKH V\VWHP
LQVWDELOLWLHVDQGWRVSHFXODWRUVDVZHOO6KRUWO\EHIRUHWKHFULVLVWKH,0)IRUHVDZHFRQRPLFJURZWKIRUWKHUHJLRQ
$IWHU WKH RXWEUHDN RI WKH FULVLV WKH FRQGLWLRQV LPSRVHG E\ WKH ,0) LQ IDFW REOLJHG WKH FRXQWULHV WR IRUJR WKHLU
HFRQRPLF GRPLQDQFH ZKLFK UHVXOWHG LQ XQGHUPLQLQJ GHPRFUDF\ 7KH UHVFXH SODQ DFWXDOO\ IDLOHG OHDYLQJ WKH




FROODSVH RI:DOO 6WUHHW DQG IRUFHG JRYHUQPHQWV LQLWLDOO\ LQ WKH 86 DQG ODWHU LQ RWKHU GHYHORSHG FRXQWULHV WR
SURFHHG WR PDVVLYH EDLORXWV DQG WDNHRYHUV RI ILQDQFLDO LQVWLWXWLRQV 7KH FULVLV VSUHDG WR RWKHU ILQDQFLDO FHQWHUV
EHFDXVHRIWKHLQWHUGHSHQGHQFHWKDWZDVEURXJKWDERXWE\ILQDQFLDOJOREDOL]DWLRQ7KHVWDWHZDVFDOOHGWRUHVFXHWKH
PDUNHWV DQG WKH JOREDO ILQDQFLDO V\VWHP WKDW ZDV QRW VXEMHFW WR DQ\ VXSHUYLVRU\ IUDPHZRUN EHFDXVH LW ZDV
LQFRUUHFWO\DVVXPHGWKDWLWFRXOGEHVHOIUHJXODWHG
 1HLWKHU WKHFULVLVQRU WKHFULVLV LQ6($VLDZDV IRUHVHHQ1RWEHFDXVH LWZDV LPSRVVLEOH WR IRUHVHH
WKHPEXWEHFDXVHWKH\ZHUHVLPSO\QRWSUHGLFWHG7KHJHQHUDOL]HGHXSKRULDIRUWKHVXFFHVVHVRIJOREDOL]DWLRQDQG
H[FHVVLYH WUXVW LQPDUNHWV OHIW QR URRP IRU WKH H[SUHVVLRQRI GLIIHUHQW YLHZV DQG LQWHUSUHWDWLRQV:KRHYHU UDLVHG
REMHFWLRQV ZDV RXW RI WLPH  DQG SODFH DQG TXHUXORXV 7KH GLIIHULQJ DQDO\]HV KDG QR OXFN LQ WKH HFRQRPLF DQG
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SROLWLFDOFLUFOHVWKDWH[WROOHGWKHYLUWXHVRIJOREDOL]DWLRQDQGWKRVHZKRH[SUHVVHGWKHPZHUHOHIWRXW1HLWKHUGLGWKH
,0)HPERG\LWVUROHDVLWGLGQRWGLDJQRVHWKHFULVLVZKLFKLWODWHUPDQDJHG
 +RZHYHU WKH FULVLV WKDW EURNH RXW LQ WKH 86  LQ WKH KHDUW RI WKH FDSLWDOLVW V\VWHP UHVXOWHG LQ WKH
TXHVWLRQLQJ RI WKH K\SHUJOREDOL]DWLRQ SULQFLSOHV DV PDUNHWV LQFXUUHG WKH LPSDFWV RI ZHDN JOREDO HFRQRPLF
JRYHUQDQFH DQG WKH DEVHQFH RI UHJXODWLRQ ,Q RUGHU IRU WKH JOREDO HFRQRPLF V\VWHP WR UHPDLQ RSHUDWLRQDO LW LV
LPSHUDWLYHWKDWDMXGLFLRXVEOHQGLQJEHPDGHEHWZHHQQDWLRQDOJRYHUQPHQWVDQGPDUNHWV6WDWHVPXVWEHDEOHWRWDNH






WKH SXEOLF LQVWLWXWLRQV RI JRYHUQDQFH WR RSHUDWH SURSHUO\ DQG DV ORQJ DV WKHUH LV QR JOREDO JRYHUQPHQW WKLV
DUUDQJHPHQW VKRXOG EHPDGH E\ HDFK FRXQWU\ LQGLYLGXDOO\ ZLWK WKH UHDO SRVVLELOLW\ IRU GLIIHUHQWLDWHG RSWLRQV IRU
µYDULHWLHVRIFDSLWDOLVP¶
 $V ZH GR QRW KDYH JOREDO VWUDWHJLHV ZKLFK DUH QHFHVVDU\ LQ RUGHU WR PDQDJH WKH QHJDWLYH HIIHFWV RI
JOREDOL]DWLRQWKHFRVWPD\SURYHWREHPRUHWKDQWHPSRUDU\HFRQRPLFEHQHILWVEXWWKHULVNVUHPDLQUHDODVUHFHQW
H[SHULHQFHKDVGHPRQVWUDWHG
 7KH%UHWWRQ:RRGV LQVWLWXWLRQV VKRXOG UHFRQVLGHU WKHLU DWWLWXGH WRZDUGV WKH LVVXH RI K\SHUJOREDOL]DWLRQ
DQGWKHSROLFLHVWKH\SURPRWH7KHLPSRVLWLRQRIVSHFLILFSUHVFULSWLRQVUHJDUGOHVVRIWKHDFWXDOSUREOHPHQFRXQWHUHG
KDV QRW SURYHG SDUWLFXODUO\ VXFFHVVIXO 7KH GHWHUPLQLVWLF DQG 0DQLFKHDQ DSSURDFKHV FDQQRW SURPRWH D KHDOWK\
SDUWQHUVKLSWKDWZLOOOHDGWRJOREDOJURZWKDQGSURVSHULW\7KHSROLFLHVRIWKHLQVWLWXWLRQVRSHUDWHRQWKHEDVLVRIWKH
UHJXODWRU\DSSURDFK WR VXFKDQH[WHQW WKDW WKH\ MHRSDUGL]H WKHHIIHFWLYHQHVVRIRWKHU LQWHUQDWLRQDO LQVWLWXWLRQVDQG










GHPDQGV LQFOXGH FKDQJHV LQ WKH WKHRUHWLFDO EDFNJURXQG DQG WKH IXQGDPHQWDO REMHFWLYHV RI WKH LQVWLWXWLRQV RI WKH
JOREDOHFRQRP\E\VXEVWLWXWLQJWKHH[FOXVLYHO\HFRQRPLFJRDOVZLWKRWKHUSDUDOOHOVRFLDODQGSROLWLFDORQHV
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 7KLV LV WKH VXEVWDQWLDO GHEDWHRYHU JOREDOL]DWLRQ0RVWSHRSOH WXUQ WKHLU FULWLFLVPV WR LWV FRQWHQW SODFLQJ
PDUNHW VXSUHPDF\ DJDLQVW LWV VXEMXJDWLRQ WR D KLJKHU SROLWLFDO DXWKRULW\ WKDW FDQ GLIIHUHQWLDWH DQG H[WHQG WKH





WKH TXHVWLRQ UDLVHG LV ZKHWKHU WKHUH FDQ EH D VXVWDLQDEOH PRGHO RI HFRQRPLF JRYHUQDQFH ZKHQ SROLF\ UHPDLQV
GHPRFUDWLFDQGLWLVH[HUWHGE\QDWLRQVWDWHV$FFRUGLQJWR5RGULNWKLVLVWKHIXQGDPHQWDOSROLWLFDOWULOHPPD














 ,I ZH ORQJ IRU WKH FRPELQDWLRQ RI QDWLRQVWDWH ZLWK K\SHUJOREDOL]DWLRQ ZH PXVW DFFHSW WKH µJROGHQ
VWUDLWMDFNHW¶WHUPHGE\7RP)ULHGPDQ7KDWLVZHVKRXOGEHUHFRQFLOHGZLWKWKHH[LVWHQFHRIDQDWLRQVWDWHZKLFK
LQ IDFWZLOOEHQHLWKHUDQDWLRQQRUD VWDWH DW OHDVWQRW LQ WKHZD\ZHFRQFHLYH LW WRGD\7KHVROHFRQFHUQRI WKLV
FRQVWUXFW ZRXOG EH WKH SURPRWLRQ RI K\SHUJOREDOL]DWLRQ WKURXJK DOLJQLQJ DOO GRPHVWLF SROLFLHV WR LQWHUQDWLRQDO
VWDQGDUGVZKLFKZRXOGEHVHWE\PDUNHWIRUFHVRUERGLHVRIUHGXFHGGHPRFUDWLFOHJLWLPDF\
 $FFRUGLQJ WR)ULHGPDQ   LQYHVWRUV DQG VSHFXODWRUV WUDQVSRUWLQJELOOLRQV LQ DQ\SDUW RI WKH
JOREHDWWKHWRXFKRIDEXWWRQFRPSHOVWDWHVWRZHDUDµJROGHQVWUDLWMDFNHW¶7KLVµJROGHQVWUDLWMDFNHW¶LVWKHW\SLFDO
JDUPHQW RI GHHSJOREDOL]DWLRQ DQG FRQVLVWV RI WKHGHUHJXODWLRQVZKLFK WKH VWDWHV DUH IRUFHG WR FRPSO\ZLWK)UHH
PDUNHWV IUHH WUDGH IOH[LEOH ODERU UHODWLRQV DQG VPDOO SXEOLF VHFWRU FRQVWLWXWH VRPHRI WKH WKUHDGVPDNLQJXS WKH
µJROGHQ VWUDLWMDFNHW¶ ZKLFK RQFH ZRUQ µ\RXU HFRQRP\ ZLOO JURZ DQG \RXU SROLF\ ZLOO VKULQN¶ 1RZDGD\V WKLV
SHUVSHFWLYHVHHPVWRRRSWLPLVWLFLQUHODWLRQWRLWVILQDQFLDOIHDWVDQGE\H[SHULHQFHWKHSDUWUHJDUGLQJJURZWKKDV
QRWEHHQFRQILUPHG
49 Maria Eleni Voutsa and George Borovas /  Procedia Economics and Finance  19 ( 2015 )  37 – 50 
 7KH RSWLRQV DYDLODEOH XQGHU WKH FDSLWDOLVW V\VWHP DUH ILQLWH DQG ZH EHFRPH FRQIURQWHG ZLWK VSHFLILF
UHVWULFWLRQV WKDW UHTXLUHKDUGFRPSURPLVHV2QFHZHUHDOL]H WKDWZHDUHREOLJHG WRPDNHVSHFLILFFKRLFHVZHZLOO
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6ODXJKWHU$0$1HZ:RUOG2UGHU3ULQFHWRQ8QLYHUVLW\3UHVV

9RXWVD 0 ( DW DO D 7KH (VWDEOLVKPHQW 'LDFKURQLF 2UJDQL]DWLRQ DQG 2SHUDWLRQ RI WKH %UHWWRQ :RRGV
  ,QVWLWXWLRQV7KURXJKWKH(FRQRPLF7KHRU\7KH3RZHURIWKH6RXWKHDVW(XURSHDQ&RXQWULHVLQWR
WKH'HFLVLRQ 0DNLQJ 6\VWHP WK,QWHUQDWLRQDO &RQIHUHQFH 7KH (FRQRPLHV RI %DONDQ DQG (DVWHUQ (XURSH
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